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Issue
Gircular Letters of Credit

for the use of travellers on

BARING BROTHERS & CO., LTD
LONDON

1 their correspondents throughout the world

'
The personal intreduction,
which obtains for the traveller
the services and facilities of
the Correspondents named in
the list attached to the Letter
of Credit should, in addition to
its financial safeguards, recom-
 mend the Latter of Credit, sspe-
cially in thess timaes, as desir-
able in the highest degres as a
financial arrangement for those
contemplating foreign travel.

Auchincloss

Members
Y. Stock Exe

N. Y. Cotton Euln:!:
Chicago Board of Tr

26 Broad St.

Stability and
Diversity
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oil is & pesce com
vital importance.

Henry L. Doherty
Company
60 Wall Street, New York

HERCULES |
PETROLEUM |
COMPANY

Class ""A'" Btock

Dividends 17

"o monthly.

Present eammings at rate ol
0°% per year,

Company owns modern re-
finery at Dallas, Texas, and
approximately 5,000 acres ol
leases in the Ranger District,
Texas.

Price $10.00 per share

| Send for full deacriptice Circular F. E. 8,

l-'arson,Son&co.'

Mombers New York Stock Exchangs |
115 Broadway, New York, N, Y.

?ta.nd. Gas & E-lrec.

Commeon & FPreferred
Hought— Sold— Qun!ed

H.F.McConnell & Co.
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_==

Suggestions for Investors
may be had on request
A. B. Leach & Co., Inc.
Investment BSecurities
G2 Cedar St.,, New York
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RINANCIAL NEWS

Irregularity, Although Pres-
ent in Some Stocks, Dimin-
isheg to Large Degree.

TREND IS NOT DEFINITE

Higher Call Money Rates Has
Tendenoy to Check Upward
Moving of Bhares,

Thale waws & good deal leas irragularity
in,the deallugs on the Htock Exchange

yesterday, but that te was still In
evidence In certain parts ths general
list. The explana of this movement

ton on the stabilising plan, and secomd,
a decided Airming of ratea for call monaey,
The latter consideration, although it In-
volved some calling of loans, was only
a temporary flurry at the best in so far
an ft reflacted the payment of the first
instalment of Fedaral taxea last Satur-

vonnected with the clearing of so large
an amount of small checks. But It was
suffictent to check whatever upward ten-
dancy thers may have been, and also to
invite a mn.lmrﬂﬂ. amount of fresh
ulnn:“r-un on tha part of tradera
who are disposed to belleve that the
renction has not been onrried far enough.

As on Tuesday, most of this selling
was directed againmt the standard shares
and higher priced specinities. But thome
issues bore the test well, and at the
closing showed an average net gain for
the day In apite of the uncertainty as to
what action might be taken In Washing-
ton with to the steel situation
and In spite 6f ths calling of loans.
Thers was no intimation during the day
ll to what would result from the Wash-

meating, but {pe feeling in Wall
su'ul. was stil] that some solution would
ba arrived at that might mean the re-
sumption of buying which broke off so
suddenly with the dnln' of the armis-
tice. 'With regard (o the rise in call
rates that was to bnunoctlll. The sur-
prising thing was that ths monay markst
had not reflected the payment of taxes
heretoforse. Thers la still a disposition In
banking circles to believe that from now
untll the next loan i well out of the way
that money will command a higher rate,
but it is not anticipated that the calling
of loans will continue for any length of
time, nor Is it expected that the flurry
will involve any very oconsiderable
amount of fresh anxiety on the part of
the brokerage community. Those who
know the situation fesl comfident that if
money gels above § per cent. there will
be an immediate Influx of funds from
other cenires which will remult in an
immediate correction of the situation
here.

Bo far as the Individua] movement of
the market was concernad It was the
same irregular affalr which Wall Street
ham experienced for the lpst week. The
only difference, perhaps, was that there
wers more strong spots than weak ones
and that several mew speculative fea-
tures made their appsarance during the
day. These included the sugars, Weasl-
inghouss Electric, Pullman, Texas and
Pacific and other specialties which have
rather lagged behind recently In the up-
ward swing in that department. The
marine shares and shlpping issusa con-
tinued strong, and the general tone In
the steel group was decidedly betlter,
although no news came as to the out-
coma of the conference in Washington
on the price stabilization plan. But all
of thoss specialties which recently have
attracted considerable speculative atten-
tion wers weak, namsly the ofls and the
tobaccos. There was a continued good
absorption of the stocka, all of
which made further galns duripg the
trading, but In all other respects the
market was uninteresting and generally
unsatisfactory in so far as the Indica-
tions of any dafinite trend in the market
as a whols was concerned,

The money market, whila saxy during
the early part of the day, was decldedly
firmer at ths closing, csll rates going
above i per cent. for the first time in
more than two wesks. There was plenty
available, and the feeling In banking clr-
cles was that thers would be no shortage
of funds for speculative purposes, al-
though It i admitted that the rate may
cpntinue at the § to 615 per cent. level
until the next loan is well out of the
way. This would not be unsatisfactory
to the brokerage community, for it is=
realized that money at 6 per cent under
present clrecumstances Is cheap from the
speculative point of view. In the foreign
exthange market erratie fluctuations in
franca continued to featurs the trading.
Thers was another sharp break shortly
after the outmet, with = recovery again
In tha afternoon.
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Bonds for Investment
Hatris, Forbes & Co.

lime Sireat, Corner William
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All demominations bought for caash.
Based on the closing we piy to-dny

::.ll $100--3% % Bend, 7 Coupens,
J4 hrnllln—-u 4% Hond, 2 Coupons.
Ro4. 17 for » 81 4557% Bond, T Coupons,

$04.58 for a alu-aun l%'n Bond, I Coupons.

PURDY & CO.,

Tel. John 8174-5-6-1. 34 Pine §i.,

N. ¥,

Lendon Money Market.
™ Loxpon, March 18.—Money 8l

per
eunt. Discount rates, short and three
monthe bills, 2 17-32 per cenl.  Gold

premiums at Lisbon, 73.00,

anoes, §1.300008; Federal reserve credit bal.

Ance, $51.100,500.

Ba sl BI‘LVI"I l’ni‘i_'.‘ l. LIRS

r ver in U or oY%, un-
changed; in Tondon, «1%d., unchanged;

Mexican dollars, 77

DO ‘IC!IA OE.

Baston, par; Chicago, par; 8i. I..ou,u.

e discount: San Franciso, Mont

g‘l AWy per NL.000 premium: Cin dnm.. Dlh
inneapolls, 10c. premium
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Wednesday, March 19, 1919. P Oall Money Firmer. Wednesday, March 19, 1919.

/) Call money ross to & per cent. for >

1819, 1918, 1817, mixed ocollateral and to 6% per cant 1919, 1918 M7
‘s salom........ cas . i 896,064 212,606 1 n;,zoe for all industrial in the final hour yen- [Day's males ... ... ........ooimvenianas $10.827,000 85,517,000 $2,760.000
OO i icanainnnnnbines sl l'f 45, CIT 80,181,700 41, ﬂéil terday, i-:: advance m:‘:‘ mﬂr!‘:' TORr 0 OGN . cvcravioironaran ereeses 682,210,000 245,198,000 252,127,000
,'-IS-T':-‘, . ’ - __._}.__L_il;i_l_ﬂ* tax  paym mum-mm.ﬂuemm Gortag. RANGE OF LIBERTY BONDS, Net
HEIR §%[ 36%[ 36w — 3 _ |Bank'e dally credit balance since last | uq “Liiq iela, Open. High. Low. Last. Chgs.

2%/ 28 | .. 28 | 37%) 37%) — 3 | Friday had aver Ore Ihan $100.0 199.00 99.04 958 Liberty 3%s ............. 98.94 99.00 6890 99,00 +4 .02

634 (63 | ¢ 63%| 63 [ 63 | — 14 ]000.000. The fact that the rise in Gall |ores 5590 '35 Liberty 1at conv. 45 D 9430 9426 9420 9423 — 02

T O TR TI| TR+ K |len Al e e the ceneraily eany (1372 9874 443 Liberty 3d dsj....... . 9370 9378 9368 9276 .

3 2% .. W %) 3| 9 . on. At the Nigher rate ade. 9482 9440 460 Liberty st conv, 4%m.... 34368 9440 9424 8432 — 04

'h‘ .= 3] SEENAMN. JN gN... l:ﬂ '= '12 '= I & :'.':": mt. wets loansl Ny Ih:.l:ﬂ..it:: R s .. Liberty 1st-24 conv, uu o i T i

LK aimers l- ----- 3.12 A J AL "1 TR A M 70 0074 4
80,1 80! "~ 7o0lanis Craimers drg pr...| 90 | 91 | 90 | s0%| % 1 |Uons which place menes slmwhers wheT |350i 9013 430 Liveriy 80 4iin.... ... 0604 S1D Iez 91T 4 04
v 4 : IMA: g:a: cn::-‘p .l“ ! 101“ 101% > % | 15t the rate will sontinus sround the 6 (7586 93.88 478 Liberty 4th 4%s......... . PA0 9390 9378 0386 + .04
74%| T5%| 8| 3900|Am et Bugar. . .....| T4%| T6%| 14| 18 -| + 1 |Per cent. level until the close of tha next
165 (178 | 12) 100/Am Brake Shoe & T pr..[168 168 168 168 | 4 8 |loan s Lo irwe Shaiee United States Government Beads—Detailed Transactions.

1% 48 | ol T40IAm Can....nnn 47% | 48%| 473¢| 4Tag| 4 34 |upon ability SEVASE WORSE 10 e
102 [108%| 7 100|Am Can pt lu’* 102% 10246 (102% | + % fundas to this centre. The rise yesterday (Sales In $1,000 rots.)

90% | 91 | 8 1500/Am Oar & Foundry... . . was due primarily to the calling of loans B......08,08

] 8 1600|Am Car & Founﬁry SO\ BT | P0%| 90Y% i% 3
49 | 40%| 4| 42600/Am Cotton OIl, . + :n e W e B X gy s g
m ns on whic rm

}; i;u uc 800/Am mn‘m Syndicate. — W |for tax ;': - Y 0% Radvy;

iE] 5 7l 6900|Am Hide & Leather pf

ﬂn 48 W Am Ice... ..........R... i a Ald for the Raliroads,

‘n 193360 15700/Am International 0oy, 4+ %) The committes of the Association of °

88%| 89 i '“.‘g iin + 1 |Raflway Executives meets to-day In .0,

00| SeF tl SeolAm lrnesed Co »e + % | washington with Walker D. Hines, Di- -y

e ] 600/ Am !lmn.l notive «+_ | rector-Genersl of Rallways, to consum- ‘83 ‘9380

40 50 ol 200/ Am Hlll.mm“';'af' ﬂ- of dep 4+ % | mate plans for the issuance of warrants Big.... 0%.58 9300

o) L3 finance rajlroad needs, Despatches Wixeani L0008

3%/ 68%| "4| "1700{Am Smeit & Rer 4% | from  Washin 8:

e gton play up the advance !l‘..... A3 93,80

<l + . 1901 A% Guete wAv! pe n of u..nnn.oo:h by the War Finance Cor. ¥

Smel poration as the firat for the purpose o f:n ‘oa.08

1319 (12308] 1| 10400|Amm Bumar Rapr:’ T i3 | oueting Suimont siincun, WS (5 de a 0358
{la show this to have n & unique 3

11334 11434] 10| “3200{Am Gumatea Tob + "% | transaotion, In the first pave through . %

104% 1105 |- 8| 500[Am Tel & Tel F B e Tt & Co. batRia N ‘a8

n, Loed & Co., bankerp In this city

ot [108%| *8|  oo|am Tepmese bacco Bf new. ....(101% 101141013 |101% | + 1§ |Chiped In to loan funds to the Pena. s

----- sylvania Rall B Al money was .93.00

xSl 3 L e s £ S Simi 52 | M| B2 | o 1 |turned over to the Rallroad Administra- -0B.n0

37%. 37%| ..| 1300/Am Writ Paper pt. .. .. 3" ‘ua =n§ nel X 2 B Pﬁ:‘:{m:di,’:“’“‘h","“;g 4..oo.ea7R o8, ‘oa.n

l:% 13 %4 800/Am Zinc, L & Smelt.....| 13 |13 | 12%| 12%| — % |tnat the railroad 18 & large creditor of e gﬁ

sont| & | §| sieolAm Zine I, & Smelt pt..| 45 | 45 | 43 43| — M | (he administratipn. There was a string 93,88 53.88

aconda Copper........[ 60361 | 80%]| 61 4 + % |{o the transaction to the effect that the 08.88 ... 9050

:: b+ ¢ b Dry Goods 1st pf..) 61 ['61 | 6l | 61 |4 |synds would be used to liquidats debts -.B3.R8 -89.88

0 g: g 1:; Imtmﬂml 1';!9' =2“ ::‘ ::‘ :g‘ 4§ [ 2wed to indunivies along the lines of the e g

a7 | 8 e Asociated O'J..C"",;.;:" 4% 7a%| 4% Ta%| .. |Fennsyivania. 0] 7Rres.0 SR00

\{ Top & nta 22 92 ] "2 — ey
115%[116 101 10100{Atl, Guif & W I S 8. .... 18 117y 16 1sg| & ?. bbb e ) L198.80| 3111 00,88
88% [ 883 ..| 27600(Baldwin Locomotive Wks| 87%( 59%/| 87%| §8%| + % | “The contusion surrounding the re- 0368 3...... v3.86
48500 48%| 4 400/ Baltimore & Ohio ....... 48% | 48% 48% | — & |capitalization plan of the United Cigar 93.88]| 10......93.58
1 18| ..| 400|Batopllas Mining ........] 1 144 izz 1% .. | 8tores Company was the principal cause g;; 8l...... 93.58

65 | 84| © m Bethlehem Steel , .. 68%| 87 | 66%| 67 | 4 14 |of the bear attack in the last hour yes- 9384
1::"2 l::u : 14400 g-“t;ﬂ‘::m gml %p o pt. 124?4l 106 1:‘ 105 | 4+ % |terday. In the morning, when the plan

em Hteel Feeet L] 67 47 68| 4 1% |was known only in a general way, the

201,| 20%| 2 #00/Booth Fisheries ......... 21 21 207 20%  — 1 |stock was satrong, but later In the day Railread, Industrial, Foreign Governmehts and Other Bonds.

% 24 el 800 kiyn Rapid Transit..| 245 2410 | 28% ) 23% 5 thers wers heavy offerings and the close (Sales In 31,000 lots)

24| 24 & 200]Bklyn HAp Tr ctl’t of dep| 23 2% 23 23% | — 3¢ | was nearly 2 points lower than that of
148% 144 10/ 100{Burns Bro# ....:........ 14274 [1427% 1427 (1427% | 4+ % |Tuesday. The directora called a special

[} 6% 50c] 800/Butte Copper & zlm,, ceesl 8% 8 | 6y S meeting of the stockholders for April 11

20% | 20%/| .. 300|Butte & Superior Copper.| 20%| 20%4| 20%| 20%| — % | to consider a plan to Increase the capital

5914 | 69%4] 4] 2800)Califo Pl.eltirl'co. 603 | 60% | Badg| 59%4| — 11 |stook from $30,000,000 to $60,000,000.

36 | 26%| .. 1800 ornla Petroleum .| 26% | 2634] 26 26 | — 3 |This had been anticlpated and much
1:3% 12 l; ‘1::: ifornia 1l:et.rule‘ul'rt pt. “0% T0%| 70% Elﬂi — 3 |buying had been done on the thurls:‘ that

lan Paciftc ,....... 2 1162% |1 182y — wvaluable subscription rights would ac-

TIY| TIN| 6 11000 tral Leather ......... 708 'na 0% 'llz -+ 9‘5 erue. The fallure of the directors to

82%| 33%| 4] 300|Cerro de Pasco Copper...| 323;| 3244| 3245| 3214 . |annoynce the plan under which the new
1::& lg:ﬁ li mc dler llulnalm ........ 126% 1126 [125% 1:3& — K |stock In u; be l-|uo:.1h v::.;'thmomlb!; f:r

o .....| BBY%| 68% | BR ] + the bad slump In the ours of the

38%| 38| 4| 2000/Chic, MIl & Bt Paul ,.... a8 387 87“ uz ..“ sesalon, ‘The market was at a loss to

71 | T1%] 7| 1900/Chic, MIl & St Paul pf...| 70% Ti% | 70%| T1%! 4 & |understand whether the new stock would

856% | 06 7 100/ Chicago & Northwestern.| 95%| 96%4| 95%| 96% — % |be offered for subscription, given as a

25 25% ..'| 1600Chic, Rock 1vl & Pac..... 25 25 24% | 248 + 3 |stock dividend or what would be done

18] 188, | .| 1800/Chile COpper ............ 1830 18% | 1845 18% <+ 4 |with It

:i}: :! 3 l}:: go: Fr:.l‘;: & lﬂl":n ......... 43% | 40| 40 4By 4+ N

25 »i olo & uthern,....| 2 25 25 25 1 s
8X] w0 i) 1s00icoiumbia G & Biec.... (| 48 | a6 | aswl a0 | 0 BOSL PSSR
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4% 6% 3 100|Con Interstate Cal .Hil'l | 6% 8%l 6%l &%l +““ ing basis had been established at the . .103lg COhi BIAP 7
70 79%| 6| B600/Continental Can. I 9% 8% TIN| + 1% conference between the steel producers cht s 1......
53%| 63%| ..| 46700/Corn Products Re 62%| 54 | 52%| 53%| + 114 |and the members of the Industrinl| 7...1083-16| 6......
ToeR| G| .|| el e aucts Bat pL.... |18 1198 |IOTRIIETR! — 1 |meros Nedeld. ‘The_ advices deciared O e
v ‘rucible Hteel Co........ 6% | 67 + 1 | merce D URGY K aAred | s4.....1000|AsTA&TcviMsl 2......
‘:2 ::3“ ~1§ 100!Crucible Eteel Co pf..... 93% | ssz nui sza S vy ::u thnf steel "t"? had "“hﬂ;'“'" 'f;"" ------
825|Cuban-Am Bugar........ 178 52 11784 (182 (] & conferencs into an executive session | 13.....1000g) 18.....
176 [180 10 40{*Cuban-Am Eugar....... lgl“."llﬂﬁ lil“]ls"ﬁ +__ to determine a fair schedule of prices
sy 24 .+ 8500/Cuba Cane Sugar........ 243, 23% | + & |for steel products. When this schedule
ne SBugar pf..... .a 72 'u 3% s arriy t. It will probably be sub-
74l 76 | 7l 1700icuba Ca P | T | + M |in arvived gt It wil probably be sub
. 1 nver & Rlo Grande....] 4 4 4 4 - mitted to the conference far approval.

89 93 8 50| Detroit United Ry....... lﬂa 89;’2' 392 !9:: 3 Thin was considered likely to happen

66% | 65%| 2! 13800{Distillera Secur Corp....| 64 654! 6385 85! 4 14 |either yesterday mfterncon late or at

128, 121 .. 00| Dome Mines........... .o 12%] 13 1285 | 123! + A5 [the resumption of the conference this | United Kingdm, stampod | 10......

17 17% 0 .. 1900/Brie ......cocv0unn weees] 1TW! 17%| 17 17 | — 3 |morning. In the meantime thers was

28| 20 | .| 300/Erie I8t pf.............. 204 203 ’ 201! 4+ 14 [very little motivily In the steel shares *l O Line $a) 0. . - 7 L. .Balg

B1%| 62 | ,.| 2600/Fisher Body Corp....... 6 | 55 | 51%) b1}y — 4 |on the Stock Exchauge. Traders In the S | M[ ---- Feign N Ryt T : -
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OUR Foreign Department handles
foreign banking. transactions with
leading banks throughout the world.

Guaranty Trust Company
' of New York

SURPLUB DROPS 50 P. 0.

tnnnolldnllnn (oql Co. Report for
1018 Is Out,

The annual report of the Consolldation

’# oal Company for 1918 shows u surplus
arter chinrges apd Federal taxes of 35,

ﬂ-n; 681 or $12.45 & =hare on the capital
I stock, a decline of almost ffty per cent
| from the flgures of 1917 when the earn-
| ings were at the rat® of $24.23 a ghare
on the siock.
i Total earnings were approximately the
| rame but operating expenses Increased b

more than $4,000,000 so that net sarn-
| Ings before taxes and interest chargen
| were but §7,105,1689 swgninst $11,386,980
tin 1817 Aftor payments of dividends
Aguregating §2.410,000. the surplus re

ported for 101X wvas $2.005.845 against
$5,184,933 for 1917,

Bavrrivore. March 19 —The Consell-
dation Coal Company to-day elected for-
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| _

i Connolldation Conl Election.
|

|

| mer Senator Watson of West Virginis

presldent ; ¥ W, Wilshire of New York
and E, M. Manvourt of Detrolt, viee
presidents Other changes in the d4l-

reclornte were made

CON SOLIDATED EXCHANGE.

1

| Prices closed stendy n

| mao

| RGNSl r kYR s esterin V9, Il‘ll:r
solidated Stock Exchange.  Late nrlcr-
noon reaction gave way to a rally Just

ybefore the close and final quotatiens

| made for w firmer tone In the marke

| The sirength of the standard Industrinis
was reflected in the general list.  The
market mrent, as n rule

| IATNL S e, was irregu-

but {18 tendency was

"n- higher vilies,  Sterl shares wera the
| loieders in the Ihl{l ivance. Steol com-
| mon closed at S b point advance amd
Ibut w slight fraction llr\lu‘\ ita hest
price. Baldwin wam active and closed
firm,  Transaction in Libertios were in
moderate volume, with prices wsieady,
FINANCIAL NDTES.
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of llu New Yaork f-'l‘ulk ll:‘:31;::-1\;lo..-;‘;r"m
‘n.'l w  hell i the  Bioek w.rh.nm'
Liing Iu ) st 430 P, M., March {I
H. i m has r«lurnml from nine
months Wy oar the Américan Red Cross
abroad and has resgmed hin dutles =
y|-~|].-r|l ol (he Liberty Nutionsl Ha l.
C. W Camphsil and W, D l!lh‘n
have begn ippointed nawisinnt trust of
ficers of "the Fankers Trust Compan 3
Michael 1 Murphy or A B I;-:tl
o hus been elected & director 4 8
Hank of Cuba th New York oFr the
I!I'll" Funsl Hupply ‘I“mﬂ."
engraved interchangeabin urll :::\:-n;nl
’..pu.\ stock have heen uub-tllutc:t o
the list of the New York Htock Exeh <+
In 'l-u .'.r tempoarary cortifionies, e
Clty of Syracuse has B ard
regiatared 4% per cent. ten ::1'.1 ‘:“h“.
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